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Securities Act of 1933, see section 77t of this title. 

Securities Exchange Act of 1934, see section 78u of 

this title. 

Limitations on operations of holding company sys-

tems, enforcement of orders, see section 79k of this 

title. 

Misleading statements, liability for, see section 79p 

of this title. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in sections 78u, 79k of this 

title. 

§ 79s. Hearings before Commission 

Hearings may be public and may be held be-
fore the Commission, any member or members 
thereof, or any officer or officers of the Commis-
sion designated by it, and appropriate records 
thereof shall be kept. In any proceeding before 
the Commission, the Commission, in accordance 
with such rules and regulations as it may pre-
scribe, shall admit as a party any interested 
State, State commission, State securities com-
mission, municipality, or other political sub-
division of a State, and may admit as a party 
any representative of interested consumers or 
security holders, or any other person whose par-
ticipation in the proceedings may be in the pub-
lic interest or for the protection of investors or 
consumers. 

(Aug. 26, 1935, ch. 687, title I, § 19, 49 Stat. 832.) 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

CROSS REFERENCES 

Hearings by Commission under— 

Investment Advisers Act of 1940, see section 80b-12 

of this title. 

Investment Company Act of 1940, see section 80a-40 

of this title. 

Securities Act of 1933, see section 77u of this title. 

Securities Exchange Act of 1934, see section 78v of 

this title. 

Trust Indenture Act of 1939, see section 77ttt of this 

title. 

§ 79t. Rules, regulations, and orders 

(a) Authority of Commission to make 

The Commission shall have authority from 
time to time to make, issue, amend, and rescind 
such rules and regulations and such orders as it 
may deem necessary or appropriate to carry out 
the provisions of this chapter, including rules 
and regulations defining accounting, technical, 
and trade terms used in this chapter. Among 
other things, the Commission shall have author-
ity, for the purposes of this chapter, to prescribe 
the form or forms in which information required 
in any statement, declaration, application, re-
port, or other document filed with the Commis-
sion shall be set forth, the items or details to be 
shown in balance sheets, profit and loss state-
ments, and surplus accounts, the manner in 
which the cost of all assets, whenever deter-
minable, shall be shown in regard to such state-
ments, declarations, applications, reports, and 
other documents filed with the Commission, or 

accounts required to be kept by the rules, regu-
lations, or orders of the Commission, and the 
methods to be followed in the keeping of ac-
counts and cost-accounting procedures and the 
preparation of reports, in the segregation and 
allocation of costs, in the determination of li-
abilities, in the determination of depreciation 
and depletion, in the differentiation of recurring 
and nonrecurring income, in the differentiation 
of investment and operating income, and in the 
keeping or preparation, where the Commission 
deems it necessary or appropriate, of separate or 
consolidated balance sheets or profit and loss 
statements for any companies in the same hold-
ing-company system. 

(b) Consistency with laws of United States or 
States 

In the case of the accounts of any company 
whose methods of accounting are prescribed 
under the provisions of any law of the United 
States or of any State, the rules and regulations 
or orders of the Commission in respect of ac-
counts shall not be inconsistent with the re-
quirements imposed by such law or any rule or 
regulation thereunder; nor shall anything in 
this chapter relieve any public-utility company 
from the duty to keep the accounts, books, rec-
ords, or memoranda which may be required to be 
kept by the law of any State in which it oper-
ates or by the State Commission of any such 
State. But this provision shall not prevent the 
Commission from imposing such additional re-
quirements regarding reports or accounts as it 
may deem necessary or appropriate in the public 
interest or for the protection of investors or 
consumers. 

(c) Effective date; classification of persons and 
matters; hearings 

The rules and regulations of the Commission 
shall be effective upon publication in the man-
ner which the Commission shall prescribe. For 
the purpose of its rules, regulations, or orders 
the Commission may classify persons and mat-
ters within its jurisdiction and prescribe dif-
ferent requirements for different classes of per-
sons or matters. Orders of the Commission under 
this chapter shall be issued only after oppor-
tunity for hearing. 

(d) Filing information or documents by reference 

The Commission, by such rules and regula-
tions or order as it deems necessary or appro-
priate in the public interest or for the protec-
tion of investors or consumers, may authorize 
the filing of any information or documents re-
quired to be filed with the Commission under 
this chapter, or under the Securities Act of 1933, 
as amended [15 U.S.C. 77a et seq.], or under the 
Securities Exchange Act of 1934 [15 U.S.C. 78a et 
seq.], by incorporating by reference any infor-
mation or documents theretofore or concur-
rently filed with the Commission under this 
chapter or either of such Acts. No provision of 
this chapter imposing any liability shall apply 
to any act done or omitted in good faith in con-
formity with any rule, regulation, or order of 
the Commission, notwithstanding that such 
rule, regulation, or order may, after such act or 
omission, be amended or rescinded or be deter-
mined by judicial or other authority to be in-
valid for any reason. 
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(Aug. 26, 1935, ch. 687, title I, § 20, 49 Stat. 833.) 

REFERENCES IN TEXT 

The Securities Act of 1933, referred to in subsec. (d), 

is act May 27, 1933, ch. 38, title I, 48 Stat. 74, as amend-

ed, which is classified generally to subchapter I (§ 77a et 

seq.) of chapter 2A of this title. For complete classifica-

tion of this Act to the Code, see section 77a of this title 

and Tables. 

The Securities Exchange Act of 1934, referred to in 

subsec. (d), is act June 6, 1934, ch. 404, 48 Stat. 881, as 

amended, which is classified generally to chapter 2B 

(§ 78a et seq.) of this title. For complete classification 

of this Act to the Code, see section 78a of this title and 

Tables. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

CROSS REFERENCES 

Rules and regulations— 

Acquisition of securities and utility assets and 

other interests, see section 79i of this title. 

Approval of acquisition of securities and utility as-

sets and other interests, see section 79j of this 

title. 

Declarations by registered companies in respect to 

security transactions, see section 79g of this title. 

Exemptions regarding holding companies, subsidi-

ary companies, and affiliates, power of Commis-

sion to make, see section 79c of this title. 

Integration of procedure with other acts, see sec-

tion 77hhh of this title. 

Investment Advisers Act of 1940, see section 80b–11 

of this title. 

Investment Company Act of 1940, see section 80a–37 

of this title. 

Registration of holding companies and registration 

statements, see section 79e of this title. 

Securities Act of 1933, see section 77s of this title. 

Securities Exchange Act of 1934, see sections 78c 

and 78w of this title. 

Trust Indenture Act of 1939, see section 77sss of this 

title. 

Unlawful transactions by registered companies, see 

section 79f of this title. 

§ 79u. Effect on other laws 

Nothing in this chapter shall affect (1) the ju-
risdiction of the Commission under the Securi-
ties Act of 1933, as amended [15 U.S.C. 77a et 
seq.], or the Securities Exchange Act of 1934 [15 
U.S.C. 78a et seq.] over any person, security, or 
contract, or (2) the rights, obligations, duties, or 
liabilities of any person under such Acts; nor 
shall anything in this chapter affect the juris-
diction of any other commission, board, agency, 
or officer of the United States or of any State or 
political subdivision of any State, over any per-
son, security, or contract, insofar as such juris-
diction does not conflict with any provision of 
this chapter or any rule, regulation, or order 
thereunder. 

(Aug. 26, 1935, ch. 687, title I, § 21, 49 Stat. 834.) 

REFERENCES IN TEXT 

The Securities Act of 1933, referred to in text, is act 

May 27, 1933, ch. 38, title I, 48 Stat. 74, as amended, 

which is classified generally to subchapter I (§ 77a et 

seq.) of chapter 2A of this title. For complete classifica-

tion of this Act to the Code, see section 77a of this title 

and Tables. 

The Securities Exchange Act of 1934, referred to in 
text, is act June 6, 1934, ch. 404, 48 Stat. 881, as amend-

ed, which is classified generally to chapter 2B (§ 78a et 

seq.) of this title. For complete classification of this 

Act to the Code, see section 78a of this title and Tables. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

§ 79v. Information filed with Commission 

(a) Public disclosure of information; protection 
of trade secrets 

When in the judgment of the Commission the 
disclosure of such information would be in the 
public interest or the interest of investors or 
consumers, the information contained in any 
statement, application, declaration, report, or 
other document filed with the Commission shall 
be available to the public, and copies thereof 
may be furnished to any person at such reason-
able charge and under such reasonable limita-
tions as the Commission may prescribe: Pro-

vided, however, That nothing in this chapter 
shall be construed to require, or to authorize the 
Commission to require, the revealing of trade 
secrets or processes in any application, declara-
tion, report, or document filed with the Com-
mission under this chapter. 

(b) Written objection to public disclosure 

Any person filing such application, declara-
tion, report, or document may make written ob-
jection to the public disclosure of information 
contained therein, stating the grounds for such 
objection, and the Commission is authorized to 
hear objections in any such case where it finds 
it advisable. 

(c) Disclosure of nonpublic information to other 
than Commission personnel 

It shall be unlawful for any member, officer, 
or employee of the Commission to disclose to 
any person other than a member, officer, or em-
ployee of the Commission, or to use for personal 
benefit, any information contained in any appli-
cation, declaration, report, or document filed 
with the Commission which is not made avail-
able to the public pursuant to this section. 

(Aug. 26, 1935, ch. 687, title I, § 22, 49 Stat. 834.) 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

§ 79w. Annual reports of Commission 

The Commission shall submit annually a re-
port to the Congress covering the work of the 
Commission for the preceding year and includ-
ing such information, data, and recommenda-
tions for further legislation in connection with 
the matters covered by this chapter as it may 
find advisable. 

(Aug. 26, 1935, ch. 687, title I, § 23, 49 Stat. 834.) 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 


